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ODPHGLGDHQTXHDSRUWDHOJUDGRGHDXWHQWLFLGDG\GLIHUHQFLDFLyQTXHWRGRGHVWLQRYD
EXVFDQGR,QFOXVRFXDQGRKD\XQDDSXHVWDGHFLGLGDSRUODJDVWURQRPtDSRUSDUWHGHORV
DJHQWHVLPSOLFDGRVHQHOSURFHVRGHGHVDUUROORWXUtVWLFRpVWDSXHGHOOHJDUDFRQYHUWLUVH
HQ XQ HOHPHQWR GH H[FHOHQFLD GH OD RIHUWD WXUtVWLFD GH GLFKR WHUULWRULRª 6LJXLHQGR D
%DUUHUD7RUUHV\3XOLGRGLIHUHQFLDQHQWUHUXWDVJDVWURQyPLFDVSRUSURGXFWRSRUSODWR\
pWQLFRJDVWURQyPLFDV&HQWUiQGRVHHQHOULFR\YDULDGRSDWULPRQLRJDVWURQyPLFRDQGDOX]
SURSRQHQWUHVUXWDVGHDOWRLQWHUpVSDUDFRQRFHUSURGXFWRVGHODV]RQDVDYLVLWDUUXWDGHO
DFHLWHGHROLYDSRU%DH]D\3DUTXH1DWXUDOGH6LHUUD0iJLQD-DpQGHOYLQR0RQWLOOD
0RULOHV&yUGRED\GHOMDPyQLEpULFR+XHOYD
$QWRQLR-&DPSHVLQRDQDOL]DHQHOFDStWXORVHJXQGRODLGHQWLILFDFLyQGHODVUDtFHV
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GDGRDFRQRFHUODYDULHGDGDOLPHQWLFLDFRQMXQWDPHQWHFRQDOJXQDVILHVWDVJDVWURQyPLFDV
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(QHOFDStWXORWHUFHUR'DQLHOD$UD~MRHVWXGLDORVSURFHVRVGHSDWULPRQLDOL]DFLyQGH
ODFXOWXUDDOLPHQWDULDHQ&KDYHV3RUWXJDO\HOSDSHOGHODVPXMHUHVFRQQHJRFLRVGH
FRPLGDHQGLFKDORFDOLGDG+DFHKLQFDSLpHQODGLYHUVLILFDFLyQFXOLQDULDHQ3RUWXJDOWUDV
VXHQWUDGDHQHQOD8QLyQ(XURSHDTXHIDYRUHFLyODOLEHUDOL]DFLyQGHOFRPHUFLRGH
DOLPHQWRV\FXOLQDULDSDUDDWHQGHUODYDULDGDGHPDQGDGHLQPLJUDQWHVTXHVHVXPyDOD
GLYHUVLGDGSUHH[LVWHQWH7UDVDQDOL]DUORVSURGXFWRVWtSLFRVGH&KDYHV$UD~MRHVWXGLDODV
IHULDVJDVWURQyPLFDV\ORVHVWDEOHFLPLHQWRVJDVWURQyPLFRVGLULJLGRVSRUPXMHUHVHQGLFKD
ORFDOLGDGSRUWXJXHVD
)UDQFLVFR&DOR/RXULGRHQHOFDStWXORFXDUWRUHDOL]DXQDDSUR[LPDFLyQDODJDVWUR
QRPtDJDOOHJDVXVUHFXUVRVHQGyJHQRVFXOWXUDHKLVWRULDFRQWUDVWDQGRODDOLPHQWDFLyQ
DWOiQWLFDGHODPHGLWHUUiQHD\HOSDSHOGHOD*HRJUDItDFRPRFRQGLFLRQDQWHJDVWURQyPLFR
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DOWLHPSRTXHFUHDOD]RVLQWHUSHUVRQDOHVHLQWHUSDUURTXLDOHVHYLGHQWHVHQODVIHULDVILHVWDV
SDWURQDOHV\HQODVMRUQDGDVJDVWURQyPLFDV
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FRPRSDHOODVDQJUtD\WDSDVSHURWDPELpQGHRWURVPHQ~VPiVUiSLGRVSHURPHQRVYDOR
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\HFRQRPtDORFDOFRQVWDWDQGRTXHODJDVWURQRPtDIXHSRFRYDORUDGDKDVWDILQDOHVGHORV
DxRVRFKHQWDHQTXHVHHPSLH]DDGLIXQGLUHQWHOHYLVLyQ\DYDORUDUPiVFRQODH[SDQVLyQ
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HQXQDPDWHULDSULPDGHDOWDFDOLGDG\DSUHFLDGDGHQWUR\IXHUDGH(VSDxD3UXHEDGHO
YDORUJDVWURQyPLFRHVODJUDQFDQWLGDGGHILHVWDVJDVWURQyPLFDVUHSDUWLGDVSRUWRGDOD
JHRJUDItDJDOOHJDHQODVTXHVHH[DOWDQORVSURGXFWRVWtSLFRVGHOOXJDUFRPRHOYLQRHO
SXOSRORVSLPLHQWRVHOFRFLGRHWFª3DGtQGLIHUHQFLDHQWUHILHVWDVXQLYHUVDOHVGHFLFOR
DQXDOURPHUtDVILHVWDVSDWURQDOHV\ILHVWDVODLFDVFRQVWDWDQGRODH[LVWHQFLDGHILHVWDV
GHLQWHUpVWXUtVWLFRHQ*DOLFLDHQWUHODVTXHVHLQFOX\HQGLYHUVDVJDVWURQyPLFDVGHODV
5tDV%DL[DV
*XLOOHUPR &DPSRV DQDOL]D DOJXQDV ILHVWDV JDVWURQyPLFDV JDOOHJDV FRPR SURGXFWR
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WUDWDQGHSURPRFLRQDUFRQRIHUWDVGHFDOLGDGELHQHODERUDGRVHWFSDUDDWUDHUYLVLWDQWHV
GH]RQDVSUy[LPDV\GHRWUDVFDGDYH]PiVDOHMDGDV
(QFRQFOXVLyQORVGLVWLQWRVDXWRUHVKDQUHDOL]DGRXQLQWHUHVDQWHDQiOLVLVVREUHXQVHF
WRUFRPRHVHOWXULVPRJDVWURQyPLFRHQFODUDH[SDQVLyQHQ(VSDxD\RWURVSDtVHV
)UDQFLVFR)HR3DUURQGR
8QLYHUVLGDG$XWyQRPDGH0DGULG
+8(7(5DTXHO7XULVWDVTXHOOHJDQSDUDTXHGDUVH8QDH[SOLFDFLyQVRFLROyJLFD
VREUHODPRYLOLGDGUHVLGHQFLDO$OLFDQWH8QLYHUVLGDGGH$OLFDQWHSS
3DVDQGHVDSHUFLELGRVSDUDODPD\RUtDGHODRSLQLyQS~EOLFDSRUTXHVXVFRPSRUWD
PLHQWRVFRWLGLDQRVVRQSDUHFLGRVDORVGHORVWXULVWDVSUHVHQFLDKDELWXDOHQODVFRVWDV
PHGLWHUUiQHDVGHVGHKDFHWLHPSR$GHPiVVHDVLHQWDQ\WUDQVLWDQSRUORVPLVPRVOXJD
UHVTXHORVWXULVWDVWUDGLFLRQDOHV*DVWDQXQDSDUWHLPSRUWDQWHGHVXVSHQVLRQHVHQODV
UHJLRQHVPHGLWHUUiQHDVHVSDxRODVHQODVTXHDGTXLHUHQELHQHVLQPXHEOHV\DUWtFXORVGH
SULPHUDQHFHVLGDGUHTXLHUHQHODFFHVRDORVVHUYLFLRVS~EOLFRV\GHDVLVWHQFLD\QRSUHFL
VDQDSUHQGHUHOFDVWHOODQRSDUDGHVHQYROYHUVHFRQFRPRGLGDGHQVXGtDDGtD6HVLHQWHQ
DWUDtGRVSRUHO©HVWLORGHYLGDPHGLWHUUiQHRªDXQTXHDPHQXGRDFDEDQSRUHVWDEOHFHUVHHQ
FRPXQLGDGHVTXHUHSURGXFHQSDWURQHVGHFRPSRUWDPLHQWRSURSLRVGHVXVSDtVHVGHRULJHQ
)RUPDQSDUWHGHOFRQMXQWRVRFLDOGLIXVRTXHVXHOHGHQRPLQDUVH©WXULVWDVUHVLGHQFLDOHVª
FLXGDGDQRVSURFHGHQWHVGHOQRUWHGH(XURSDFRQXQSRGHUDGTXLVLWLYRPHGLR\DOWRTXH
VHXELFDQHQORVWHUULWRULRVPiVSULYLOHJLDGRVGHODVFRVWDVPHGLWHUUiQHDVSRUPRWLYRVPiV
UHODFLRQDGRVFRQHOFRQVXPRGHRFLRTXHFRQODVDFWLYLGDGHVSURGXFWLYDV
0XFKRVGHORVWXULVWDVTXHVHJ~QODVFLIUDVRILFLDOHVFRORFDQD(VSDxDFRPRXQGHV
WLQRWXUtVWLFRGHSULPHURUGHQVHKRVSHGDQHQYLYLHQGDVSULYDGDVSUHVWDGDVSRUDPLJRV
RIDPLOLDUHVGHODVTXHVRQSURSLHWDULRVRHQDOTXLOHU\SDVDQHQ(VSDxDWHPSRUDGDV
PiVODUJDVTXHORVWXULVWDVKRWHOHURVORTXHQRVSODQWHDXQDSUHJXQWDLPSRUWDQWH¢VRQ
WXULVWDVRLQPLJUDQWHV"/RVUHVXOWDGRVREWHQLGRVHQODLQYHVWLJDFLyQOOHYDGDDFDERSRU
5DTXHO+XHWHSURIHVRUDHQHO'HSDUWDPHQWRGH6RFLRORJtD,\HO,QVWLWXWR8QLYHUVLWDULRGH
,QYHVWLJDFLRQHV7XUtVWLFDVGHOD8QLYHUVLGDGGH$OLFDQWHLQGLFDQTXHHQODPD\RUtDGHORV
FDVRVVHWUDWDGHMXELODGRVHXURSHRVSURSLHWDULRVGHYLYLHQGDVTXHHVWiQHPSDGURQDGRV
\TXHVHGHVSOD]DQFRQHVFDVDIUHFXHQFLDDVXVOXJDUHVGHRULJHQ(QHOOLEUR7XULVWDVTXH
OOHJDQSDUDTXHGDUVH8QDH[SOLFDFLyQVRFLROyJLFDVREUHODPRYLOLGDGUHVLGHQFLDOTXH
5DTXHO+XHWHKDSXEOLFDGRDSDUWLUGHORVUHVXOWDGRVREWHQLGRVHQVXWHVLVGRFWRUDOVH
DSRUWDXQGHWDOODGRDQiOLVLVVRFLROyJLFRGHHVWHJUXSRFUHFLHQWHGHFLXGDGDQRVSURFHGHQWHV
GHORVSDtVHVHXURSHRVPiVDYDQ]DGRVORVFXDOHVVHWUDVODGDQDODVFRVWDVPHGLWHUUiQHDV
HQEXVFDGHXQDPHMRUFDOLGDGGHYLGD
/DLQYHVWLJDFLyQWRPDFRPRSXQWRGHSDUWLGDODLGHDGHTXHODPRWLYDFLyQSULQFLSDO
SDUDHOWUDVODGRWXUtVWLFRRUHVLGHQFLDOPiVRPHQRVGHILQLWLYRHVODPHMRUDGHODFDOLGDG
GHYLGDEDVDGDHQODSUiFWLFDGHXQHVWLORGHYLGDLGHDOL]DGRTXHSRGUtDPRVGHQRPLQDU
©PHGLWHUUiQHRª1RUPDOPHQWHVHKDFUHtGRTXHODUD]yQSULQFLSDOSDUDTXHORVQRUHXUR
SHRVVHILMDVHQHQODVFRVWDVPHGLWHUUiQHDVWHQtDTXHYHUHVHQFLDOPHQWHFRQVXVFDUDF